
���

9,68$/�$1'�6&(1,&�5(6285&(6

,1752'8&7,21 0DFUR�DQG�0LFUR�/DQGVFDSHV

5HGZRRG�1DWLRQDO�DQG�6WDWH�3DUNV�LQFOXGH 0DFUR�ODQGVFDSHV�DSSHDU�UHODWLYHO\�XQLILHG��ZLWK
PDQ\�RI�&DOLIRUQLD©V�PRVW�VLJQLILFDQW�DQG VLPLODU�RU�FRPSOHPHQWDU\�IHDWXUHV�H[WHQGLQJ�IDU
LUUHSODFHDEOH�QDWXUDO�DQG�FXOWXUDO�YLVXDO LQWR�WKH�GLVWDQFH��0RVW�IHDWXUHV�FDQ�EH�VHHQ�DW�D
UHVRXUFHV��LQFOXGLQJ�WKH�ODUJHVW�UHPDLQLQJ�VWDQGV JODQFH�IURP�DQ\�RQH�RI�D�QXPEHU�RI�YDQWDJH
RI�ROG�JURZWK�FRDVW�UHGZRRGV��SUDLULH�YLVWDV� SRLQWV��$�YLHZ�IURP�DQ�RSHQ�KLOOVLGH��SUDLULH��RU
KLVWRULF�IDUPODQGV��ZLOG�ULYHUV�DQG�XQVSRLOHG FRDVWOLQH�DUH�H[DPSOHV�RI�D�PDFUR�ODQGVFDSH�
FRDVWOLQHV��(IIHFWLYH�PDQDJHPHQW�DQG�SURWHFWLRQ
RI�WKHVH�DQG�RWKHU�YLVXDO�UHVRXUFHV�UHTXLUH�D $�PLFUR�ODQGVFDSH�DOVR�KDV�VLPLODU�RU
PHWKRG�WR�LGHQWLI\�DUHDV�RI�YLVXDO�VHQVLWLYLW\�DQG FRPSOHPHQWDU\�IHDWXUHV��+RZHYHU��IURP�ZLWKLQ
SURYLGH�D�EDVLV�IRU�IXUWKHU�SURMHFW�VSHFLILF�YLVXDO D�PLFUR�ODQGVFDSH��YLHZV�DUH�VFUHHQHG�WR�D�VKRUW
DQDO\VLV� GLVWDQFH�IURP�DQ\�JLYHQ�YDQWDJH�SRLQW��)RU

$�PHWKRG�IRU�XQGHUVWDQGLQJ�WKH�YLVXDO�UHVRXUFHV DQ�ROG�JURZWK�UHGZRRG�IRUHVW�DUH�W\SLFDO�RI
ZLWKLQ�WKLV�UHJLRQ�IROORZV��LQFOXGLQJ�GHILQLWLRQV PLFUR�ODQGVFDSHV�
RI�WHUPV��D�GHVFULSWLRQ�RI�UHJLRQDO�ODQGVFDSH
FKDUDFWHU�DQG�XQLWV��DQG�D�GHVFULSWLRQ�RI
ODQGVFDSH�W\SHV�

9,68$/�5(6285&(�7(506

/DQGVFDSH�&KDUDFWHU

/DQGVFDSH�FKDUDFWHU�UHIHUV�WR�WKH�RYHUDOO
LPSUHVVLRQ�FUHDWHG�E\�WKH�XQLTXH�FRPELQDWLRQ
RI�DOO�YLVXDO�ODQGVFDSH�IHDWXUHV��/DQGVFDSH
FKDUDFWHU�LV�FRPPRQO\�GHVFULEHG�LQ�WHUPV�RI
VFDOH��OLQH��IRUP��FRORU��WH[WXUH�DQG�GHQVLW\�
+RZ�WKHVH�YDULDEOHV�FRPH�WRJHWKHU��DQG�WKH
GHJUHH�WR�ZKLFK�WKH\�DUH�YLVLEOH�WR�DQ�REVHUYHU�
ODUJHO\�GHWHUPLQHV�VFHQLF�TXDOLW\�

/DQGVFDSH�8QLW

/DQGVFDSH�XQLWV�GHVFULEH�DUHDV�RI�VLPLODU
FKDUDFWHU�ZLWKLQ�D�UHJLRQ��7KH�HGJHV�GLYLGLQJ
RQH�XQLW�IURP�DQRWKHU�DUH�RIWHQ�GHILQHG�E\
FKDQJHV�LQ�JHRORJLF�IHDWXUHV��YHJHWDWLRQ
FRPPXQLWLHV��FXOWXUDO�HOHPHQWV��DQG�RWKHU�YLVXDO
ERXQGDULHV��(DFK�ODQGVFDSH�XQLW�LV�JLYHQ�D�QDPH
EDVHG�RQ�LWV�GRPLQDQW�JHRJUDSKLF�IHDWXUHV��)RU
H[DPSOH��WKH�YLVXDO�ODQGVFDSH�FKDUDFWHU�RI�D
SUDLULH�DQG�IDUPODQG�XQLW�LV�GLVWLQFWO\�GLIIHUHQW
IURP�WKDW�RI�DQ�ROG��JURZWK�UHGZRRG�XQLW�

H[DPSOH��YLVXDO�H[SHULHQFHV�IURP�GHHS�ZLWKLQ

/DQGVFDSH�7\SHV

/DQGVFDSH�W\SHV�DUH�XVHG�WR�FODVVLI\�OHYHOV�RI
YLVXDO�VHQVLWLYLW\��$�ODQGVFDSH�W\SH�LV�DQ�DUHD�RI
VLPLODU�ODQGIRUP�DQG�ODQG�FRYHU��/DQGIRUP
JHQHUDOO\�UHIHUV�WR�WRSRJUDSK\�RU�VORSH��DQG�ODQG
FRYHU�XVXDOO\�UHIHUV�WR�WKH�SUHGRPLQDQW�YHJHWD�
WLRQ��/DQGVFDSHV�KDYLQJ�VLPLODU�ODQGIRUP�DQG
FRYHU�ZLOO�KDYH�VLPLODU�VHQVLWLYLW\�WR�FRPSDUDEOH
GHJUHHV�RI�GHYHORSPHQW��2QH�RU�PRUH�ODQGVFDSH
W\SHV�PD\�RFFXU�UHSHWLWLYHO\�ZLWKLQ�D�VLQJOH
ODQGVFDSH�XQLW�

2EVHUYHU�5HVSRQVH��9LHZSRLQWV�

+LJKZD\V��URDGV��WUDLOV��DQG�EHDFKHV��LQ�FRPEL�
QDWLRQ�ZLWK�VSHFLILF�REVHUYDWLRQ�SRLQWV��SURYLGH
D�FKDQJLQJ�VHULHV�RI�YLHZV�IRU�5163�YLVLWRUV�
7KH�YLHZ�FKDQJHV�GHSHQG�RQ�WKH�YLVLWRU©V
ORFDWLRQ��GLUHFWLRQ�RI�DQG�REVWUXFWLRQV�WR�YLHZV�
UHFUHDWLRQDO�DFWLYLW\��VHDVRQDO�FKDQJHV��OHDYHV
RQ�RU�RII�WUHHV���DQG�ZHDWKHU�SKHQRPHQD�VXFK�DV
IRJ��UDLQ��DQG�FORXGV��7KH�YLVLWRU�H[SHULHQFH�LV
LQIOXHQFHG�E\�WKHVH�FKDQJHV�
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'\QDPLF�/DQGVFDSHV 3UHYLRXVO\�+DUYHVWHG�

/DQGVFDSHV��ZKHWKHU�PDFUR�RU�PLFUR��DUH
FRQVWDQWO\�FKDQJLQJ��/DQGVFDSH�FKDQJH�RYHU
WLPH�LV�DQ�RXWFRPH�RI�ERWK�QDWXUDO�DQG�FXOWXUDO
SURFHVVHV��)RU�H[DPSOH��WKH�VKRUW�WHUP�YLVXDO
LPSDFW�RI�D�UHFODPDWLRQ�SURMHFW�PD\�HYHQWXDOO\
UHVXOW�LQ�ORQJ�WHUP�YLVXDO�EHQHILWV�

/$1'6&$3(�
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5HGZRRG�1DWLRQDO�DQG�6WDWH�3DUNV�VKDUH�D
UHJLRQDO�VHWWLQJ�WKDW�LQFOXGHV�VRPH�RI�WKH�PRVW
XQLTXH�DQG�VSHFWDFXODU�YLVXDO�FKDUDFWHU�RI�DQ\
SODFH�RQ�HDUWK��0RVW�RI�WKH�YLVXDO�UHVRXUFHV
ZLWKLQ�WKLV�UHJLRQ�UHPDLQ�D�WUHPHQGRXV�VRXUFH
RI�ZRQGHU�DQG�LQVSLUDWLRQ�IRU�PLOOLRQV�RI
YLVLWRUV�

)RU�SXUSRVHV�RI�WKLV�SODQQLQJ�HIIRUW��WKH�UHJLRQDO
ODQGVFDSH�KDV�EHHQ�FKDUDFWHUL]HG�LQWR�ILYH�GLV�
WLQFW�ODQGVFDSH�XQLWV��7KH�YLVXDO�HIIHFW�RQ�DQ
REVHUYHU�YDULHV�FRQVLGHUDEO\�GHSHQGLQJ�RQ�VXFK
WKLQJV�DV�ORFDWLRQ�RI�WKH�REVHUYHU��WRSRJUDSK\�
VSHFLILF�NLQGV�RI�GHQVLW\�DQG�FRQILJXUDWLRQ�RI
YHJHWDWLRQ��VHDVRQ��WLPH�RI�GD\��DQG�ZHDWKHU�
7KH�UROH�DQG�LPSRUWDQFH�RI�HDFK�RI�WKHVH�QHHGV ,Q�DGGLWLRQ�WR�WKH�ZRUOG�UHQRZQHG�UHGZRRG
WR�EH�IDFWRUHG�LQWR�WKH�YLVXDO�DQDO\VLV�DQG�WUHDW� IRUHVWV�DQG�JURYHV��WKH�UHJLRQ©V�SLFWXUHVTXH
PHQW�UHFRPPHQGDWLRQV�IRU�D�GHYHORSPHQW FRDVWOLQH�DQG�DVVRFLDWHG�FRDVWDO�HQYLURQPHQWV
SURMHFW� DUH�SULPH�YLVXDO�UHVRXUFHV��,PSUHVVLYH��MDJJHG

2OG�*URZWK�5HGZRRG�*URYHV

2OG�JURZWK�UHGZRRG�JURYHV�DUH�D�SULPH�YLVXDO
UHVRXUFH�DQG�DUH�D�GLVWLQFW�ODQGVFDSH�XQLW��2OG�
JURZWK�UHGZRRG�JURYHV�EHFRPH�YLVXDOO\�GLVWLQFW
LQ�PDFUR�ODQGVFDSHV�ZKHQ�WKH\�IRUP�DQ�HGJH
DORQJ�RSHQ�ODQGVFDSHV�VXFK�DV�SUDLULHV��FRDVW�
OLQHV��DQG�ODUJH�ULYHUV��7\SLFDOO\��ROG�JURZWK
UHGZRRG�JURYHV�SURYLGH�REVHUYHUV�ZLWK�DQ�DZH�
LQVSLULQJ�PLFUR�ODQGVFDSH�H[SHULHQFH��

*HQHUDOO\��YLHZV�ZLWKLQ�ROG�JURZWK�UHGZRRG
JURYHV�DUH�UHVWULFWHG�WR�DQ�LPPHGLDWH�DUHD��7KH
GRPLQDQW�YLVXDO�RULHQWDWLRQ�LV�YHUWLFDO��7KH
HGJHV�RI�JURYHV�DUH�YLVXDOO\�VHQVLWLYH�WR�FKDQJH�
6FUHHQLQJ�GHYHORSPHQW�ZLWKLQ�JURYHV�LV
SRVVLEOH�ZLWK�DGHTXDWH�YLVXDO�EXIIHULQJ�

5HGZRRG�DQG�0L[HG�)RUHVWV

6HFRQG��DQG�WKLUG�JURZWK�UHGZRRG�IRUHVWV�DQG
PL[HG�IRUHVWV�DUH�REYLRXV�LQ�WKH�UHJLRQDO�ODQG�
VFDSH��)URP�D�PDFUR�ODQGVFDSH�SHUVSHFWLYH�
WKHVH�IRUHVWV�W\SLFDOO\�KDYH�YDU\LQJ�YLVXDO�VLJQD�
WXUHV�UHVXOWLQJ�IURP�YDULDWLRQV�LQ�OLQH��IRUP�
FRORU��WH[WXUH�DQG�YHJHWDWLRQ�GHQVLW\��7KHVH
YDULDWLRQV�DUH�DQ�RXWFRPH�RI�IRUHVW�DJH��RULJLQDO
PHWKRG�RI�KDUYHVW��ORFDWLRQ�RI�WKH�IRUHVW��DQG
YHJHWDWLRQ�VSHFLHV�

7\SLFDOO\��SUHYLRXVO\�KDUYHVWHG�DQG�PL[HG
IRUHVWV�DUH�GHQVHO\�YHJHWDWHG�DQG�YLHZV�FDQ�EH
JUHDWO\�UHVWULFWHG��6FUHHQLQJ�GHYHORSPHQW�LV
SRVVLEOH�LI�DQ�DGHTXDWH�EXIIHU�LV�PDLQWDLQHG�
1HZ�FOHDULQJV�DUH�JHQHUDOO\�YHU\�DSSDUHQW��7KH
PLFUR�ODQGVFDSH�LQ�SUHYLRXVO\�KDUYHVWHG�DUHDV
KDV�FKDQJHG�FRQVLGHUDEO\�VLQFH�SDUN�H[SDQVLRQ
LQ�������7UHHV�DUH�QRZ���¤���\HDUV�ROG��DQG�LQ
PDQ\�DUHDV�WKH�ORZHU�OLPEV�RI�WKHVH�\RXQJ�WUHHV
KDYH�GURSSHG�RII��ZKLFK�KDV�DQG�ZLOO�FRQWLQXH
WR�LPSURYH�YLVLELOLW\�XQGHU�WKH�VHFRQG�JURZWK�

&RDVWOLQH�DQG�&RDVWDO�(QYLURQPHQWV

URFN�RXWFURSV�DQG�FOLIIV�HQFORVH�RU�DOWHUQDWH
ZLWK�EHDFKHV�RI�YDU\LQJ�H[WHQW��&RDVWDO�ED\V�
FRYHV��WLGHSRROV��PDUVKHV��DQG�ULYHU�PRXWKV�DGG
WUHPHQGRXV�YLVXDO�FRQWUDVWV�DQG�YDULHW\�

&RDVWOLQH�DQG�FRDVWDO�HQYLURQPHQWV�DUH�YLVXDOO\
G\QDPLF�ODQGVFDSHV��KDYLQJ�GUDPDWLF�FRQWUDVWV
DQG�H[SDQVLYH�YLHZV��&RDVWOLQH�DQG�FRDVWDO
HQYLURQPHQWV�SURYLGH�DQ�HQGOHVV�YDULHW\�RI
PLFUR�DQG�PDFUR�YLVXDO�H[SHULHQFHV�

&RDVWOLQH�DQG�FRDVWDO�HQYLURQPHQWV�FRPPRQO\
KDYH�XQREVWUXFWHG�VXUURXQGLQJ�YLHZV��'HYHORS�
PHQW�LV�QRW�HDVLO\�FRQFHDOHG��7KH�VFDOH��OLQH�
IRUP��FRORU��DQG�WH[WXUH�RI�VWUXFWXUHV�FDQ�HDVLO\
LQWUXGH�RQ�FRDVWDO�ODQGVFDSH�FKDUDFWHU�
&OHDULQJV�DQG�RWKHU�FRDVWDO�GHYHORSPHQW
DFWLYLWLHV�FDQ�EH�YHU\�DSSDUHQW�IURP�KLJKHU
YDQWDJH�SRLQWV�VXFK�DV�KLOOVLGHV�DQG�EOXIIV�
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5LYHUV�DQG�6WUHDPV

'UDLQDJHV�IURP�WKH�ULYHUV�DQG�VWUHDPV�WKDW�FXW
WKURXJK�WKH�FRDVWDO�ULGJHV�RQ�WKHLU�ZD\�WR�WKH
RFHDQ�SURYLGH�DGGLWLRQDO�YLVXDO�YDULHW\�DQG
VHDVRQDO�YDULDWLRQ�WR�WKH�ODQGVFDSH��7KH�ILQHVW
UHGZRRG�JURYHV�DUH�XVXDOO\�IRXQG�ERUGHULQJ
WKHVH�GUDLQDJHV�RQ�DVVRFLDWHG�IODW�DOOXYLDO
EHQFKHV�

9LVXDOO\��ULYHUV�DQG�VWUHDPV�DUH�HVSHFLDOO\
VLJQLILFDQW�LI�WKH\�DUH�DGMDFHQW�WR�KHDYLO\
IRUHVWHG�ODQGVFDSHV�RU�GUDPDWLF�JHRORJLF
IHDWXUHV��'HSHQGLQJ�RQ�DGMDFHQW�ODQGIRUPV�DQG
ODQG�FRYHU��ODUJH�ULYHUV�DQG�VWUHDPV�SURYLGH
VSHFWDFXODU�PDFUR�YLHZLQJ�RSSRUWXQLWLHV�ZKLOH
VPDOOHU�VWUHDPV�WHQG�WR�SURYLGH�PRUH�LQZDUGO\
IRFXVHG�PLFUR�H[SHULHQFHV�

,Q�JHQHUDO��ULYHUV�DQG�VWUHDPV�DUH�YLVXDOO\
H[SRVHG�ODQGVFDSHV�WKDW�SURYLGH�SDUWLDO�YLHZV�WR
VXUURXQGLQJ�DUHDV��'HYHORSPHQW�LV�QRW�HDVLO\
FRQFHDOHG�EHFDXVH�RI�WKH�YLVXDO�FRQWUDVWV�WKDW
QDWXUDOO\�H[LVW�QHDU�WKH�VWUHDP�RU�ULYHU�FKDQQHO�
&OHDULQJV�DQG�RWKHU�GHYHORSPHQW�DFWLYLWLHV
DORQJ�ULYHUV�DQG�VWUHDPV�DUH�W\SLFDOO\�YHU\
YLVLEOH�IURP�WKH�FKDQQHO�DQG�KLJKHU�YDQWDJHV
VXFK�DV�KLOOVLGHV�RU�EOXIIV�

3UDLULHV�DQG�)DUPODQGV

2SHQ�PHDGRZV��SUDLULHV��DQG�IDUPODQGV�SURYLGH ������PD[LPXP�FRYHU�
VWURQJ�FRQWUDVWV�DQG�YLVXDO�YDULHW\�WR�WKH
SUHGRPLQDQWO\�IRUHVWHG�ODQGVFDSH�RI�WKLV�UHJLRQ�
7KHVH�XQLWV�PD\�FRQWDLQ�QXPHURXV�KLJKO\
YLVLEOH�FXOWXUDO�HOHPHQWV�WKDW�EHFRPH�VLJQLILFDQW
ODQGVFDSH�IHDWXUHV��6RPH�RI�WKHVH�IHDWXUHV
GRPLQDWH�WKH�ODQGVFDSH�DQG�VWURQJO\�LQIOXHQFH
RYHUDOO�YLVXDO�TXDOLW\�

3UDLULHV�DQG�IDUPODQGV�IUHTXHQWO\�SURYLGH�D
SDVWRUDO�YLVXDO�H[SHULHQFH��HVSHFLDOO\�ZKHQ
DVVRFLDWHG�ZLWK�FXOWXUDO�IHDWXUHV�VXFK�DV�IDUP
VWUXFWXUHV��3UDLULHV�DQG�IDUPODQGV�DUH�HVSHFLDOO\
VLJQLILFDQW�LI�ORFDWHG�QHDU�VKRUHOLQHV��DGMDFHQW�WR
ULYHUV��RU�RQ�ULGJHV��3UDLULHV�DQG�IDUPODQGV�RIWHQ
SURYLGH�VWURQJ�PDFUR�YLVXDO�H[SHULHQFHV�

7\SLFDOO\��RSHQ�SUDLULHV�DQG�IDUPODQGV�SURYLGH
H[FHSWLRQDO�YLHZV�WR�VXUURXQGLQJ�DUHDV�
'HYHORSPHQW�LV�QRW�HDVLO\�FRQFHDOHG�DQG�FDQ
LQWUXGH�RQ�ODQGVFDSH�FKDUDFWHU��&KDQJHV�LQ

SUDLULH�HGJHV��W\SLFDOO\�GHILQHG�E\�WUHHOLQHV�DQG
ULGJHV��DUH�YHU\�QRWLFHDEOH��:LWKLQ�SUDLULHV�DQG
IDUPODQGV��WKH�HIIHFWV�RI�SUHVFULEHG�ILUH�RU�DJUL�
FXOWXUDO�DFWLYLWLHV�FDQ�YLVXDOO\�LPSDFW�WKH�ODQG�
VFDSH��'HSHQGLQJ�RQ�ODQG�IRUPV��ODQG�FRYHU��DQG
YLHZVKHG��WKHVH�LPSDFWV�FDQ�YLVXDOO\�GRPLQDWH
WKH�ODQGVFDSH�

/$1'6&$3(�7<3(6
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7ZHOYH�ODQGVFDSH�W\SHV�KDYH�EHHQ�LGHQWLILHG�IRU
5HGZRRG�1DWLRQDO�DQG�6WDWH�3DUNV��7KH�ODQG�
IRUP��VORSH��DQG�ODQG�FRYHU�FDWHJRU\�WRJHWKHU
DUH�WKH�EDVLF�WRROV�IRU�GHWHUPLQLQJ�WKH
VHQVLWLYLW\�RI�DQ\�VSHFLILF�DUHD�RU�VLWH�WR
GHYHORSPHQW��RU�KRZ�FDSDEOH�LW�LV�RI�YLVXDOO\
DEVRUELQJ�FKDQJH�ZLWKRXW�GHWULPHQWDO�LPSDFWV
RQ�VFHQLF�TXDOLW\��'LIIHUHQW�ODQGVFDSH�W\SHV�PD\
DSSHDU�PRUH�WKDQ�RQFH�ZLWKLQ�DQ\�JLYHQ
ODQGVFDSH�XQLW�

/DQGVFDSH�W\SHV�DUH�EDVHG�RQ�WKH�IROORZLQJ�ODQG
IRUP�DQG�ODQG�FRYHU�FKDUDFWHULVWLFV�

/DQGIRUP� /DQG�&RYHU�
��)ODW������� ��2SHQ��PLQLPXP�FRYHU�
��5ROOLQJ�������� ��6HPL�RSHQ
��6WHHS��������� ��0RGHUDWHO\�IRUHVWHG

��+HDYLO\�IRUHVWHG

/DQGVFDSH�W\SHV�ZLWK�KLJK�VHQVLWLYLW\�ODFN
SRWHQWLDO�LQWHUYHQLQJ�HOHPHQWV��DQG�WKH�DGGLWLRQ
RI�VWUXFWXUHV�DQG�RWKHU�GHYHORSPHQWV�ZLOO�EH
DSSDUHQW�DQG�FRQWUDVW�ZLWK�H[LVWLQJ�FRQGLWLRQV�

/DQGVFDSH�W\SHV�ZLWK�PRGHUDWH�VHQVLWLYLW\�KDYH
WKH�RSSRUWXQLW\�IRU�LQWHUYHQLQJ�HOHPHQWV�DQG
KDYH�D�PRUH�FRPSOH[�WRSRJUDSK\�WKDW�FRXOG
SRWHQWLDOO\�FRQFHDO�VWUXFWXUHV�DQG�RWKHU
GHYHORSPHQWV�DQG�UHGXFH�WKH�YLVXDO�LPSDFW�

/DQGVFDSH�W\SHV�ZLWK�ORZ�VHQVLWLYLW\�RIIHU�WKH
PRVW�RSSRUWXQLWLHV��LQ�WHUPV�RI�PDFUR�ODQG�
VFDSHV��IRU�FRQFHDOLQJ�VWUXFWXUHV�DQG�RWKHU
GHYHORSPHQWV�E\�D�FRPELQDWLRQ�RI�ODQGIRUPV
DQG�YHJHWDWLRQ�
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/DQGIRUP

/DQG�&RYHU

2SHQ 6HPLRSHQ )RUHVWHG )RUHVWHG
0RGHUDWHO\ +HDYLO\

)ODW +LJKO\�VHQVLWLYH 0RGHUDWHO\ /RZ�VHQVLWLYLW\ /RZ�VHQVLWLYLW\
VHQVLWLYH

5ROOLQJ +LJKO\�VHQVLWLYH 0RGHUDWHO\ 0RGHUDWHO\�VHQVLWLYH /RZ�VHQVLWLYLW\
VHQVLWLYH

6WHHS +LJKO\�VHQVLWLYH +LJKO\�VHQVLWLYH 0RGHUDWHO\�VHQVLWLYH 0RGHUDWHO\�VHQVLWLYH


